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摘  要 





















































Then issuing of the first open-ended investing fund, HuaAn Innovation 
Fund, in September 2001 symbolized the beginning of the regulated open-ended 
investing fund in China. However there also exist shortcomings in the 
open-ended fund, the most obvious of which is the financial risk incurred. 
Especially, in the current immature market being incapable to find appropriate 
investment tools and necessary hedge means definitely enlarge the risks faced 
by the fund managers. As a result, exploring appropriate risk management 
through combining the international risk control experience and the practice in 
China is a subject for the Chinese investment fund industry. 
The article studies in depth the risk control in the open-ended investing 
fund from the angle of the fund managers’ practice in China.  
This study is composed of six chapters.  
Chapter one and two begins with the related concepts of the investing fund 
and the basic theories of the risk management. It separates the risk evocating 
factors into internal and external factors   
From Chapter three to Chapter six, this article discusses the management of 
different types of risk in detail, such as management risk management, market 
risk management, liquidity risk management and, marketing risk management as 
well. 
In Chapter three, the paper advances the view point that the external 
measures, including the government supervise, self-discipline restriction, and 
social monitor, should be utilized into the fund risk management system. In 
Chapter four, the paper set forth the market risk management approach, which 
makes use of the MARKOVITZ portfolio theory. Chapter five brings forward 
with the technique and method of liquidity risk management, which is VaR 
theory. Chapter six discusses about the marketing risk management and put 
forward some particular suggestions. 
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前  言 
 
1
前  言 
自 2001 年 7 月，我国第一只开放式基金华安创新问世以来，在短短的





























第一章  证券投资基金的基础理论 
















图 1.1  证券投资基金的基本架构图 
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